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RECORD OF EARNINGS AND DIVIDENDS 


The table below shows the profit available for dividends on 
common stock per share of average common stock outstanding in 
each of the last twenty-six years: 


1903. 

$17.76 

1916. 

.$18.31 

1904. 

. 14.59 

1917. 

. 26.50 

1905. 

. 15.17 

1918. 

. 14.93 

1906. 

. 15.52 

1919. 

. 20.93 

1907. 

. 10.17 

1920. 

. 16.62 

1908. 

. 7.37 

1921. 

. 12.92 

1909(11 months).. 

9.96 

1922. 

. 14.86 

1910. 

. 16.66 

1923. 

. 18.40 

1911. 

. 14.55 

1924. 

. 21.13 

1912. 

16.20 

1925. 

. 20.49 

1913. 

. 12.88 

1926. 

. 6 . 14 * 

1914. 

. 11.03 

1927. 

. 6.41 

1915. 

. 11.56 

1928. 

. 7.15 


For more than twenty-nine years cash dividends have been paid 
continuously on the common stock and from April 1900 to and 
including April 1926, the rate was uniformly $8 per share per annum, 
with an extra Red Cross dividend of $1 per share in 1917. In May 
1926, four shares of no par value common stock were exchanged for 
each $100 par value share. Cash dividends at the rate of $3 per share 
per annum were paid on the new stock from July 1926 to April 

1927 inclusive. In July 1927 an extra cash dividend of $1 per share 
was paid and at the same time the regular cash dividend rate was 
increased to $4 per share per annum, which has been paid regularly 
to date. Extra cash dividends of $1 per share were also paid in July 

1928 and January 1929. 

In addition to cash dividends, the following distributions of 
stock per share of General Electric common stock have been made 
during the last twenty-six years: 

1912—30% in common stock 

1917—2% in common stock 

1918 to 1921 inclusive—4% annually in common stock 

1922 to 1925 inclusive—5% annually in special stockf 

1924—1 share of Electric Bond & Share Securities Corporation 
stock 

1926—$1 in special stockf 


^Number of shares of common stock increased four for one in 1926. 
fSpecial stock, par value $10 per share, paying 6% annual dividends. 







































Schenectady, N. Y., March 26, 1929 


To the Stockholders of the 

General Electric Company: 

Orders received during the year 1928 were $348,848,512, com¬ 
pared with $309,784,623 in the year 1927, an increase of 13 per cent. 

Unfilled orders at the end of the year were $72,953,000, com¬ 
pared with $68,916,000 at the end of 1927, an increase of 6 per cent. 


COMPARATIVE STATEMENT OF INCOME AND EXPENSES 


1928 1927 

Net sales billed.$337,189,422.43 $312,603,771.53 

Less: Cost of sales, including operating, 
maintenance and depreciation charges, 

reserves and provision for all taxes . . . 297,528,191.60 276,454,003.37 

Net income from sales.$ 39,661,230.83 $ 36,149,768.16 

Income from other sources: 

Income from associated companies.... $ 7,198,005.29 $ 5,642,884.66 

Income from miscellaneous securities. . 879,239.81 1,010,164.14 

Interest and discount. . .. 2,982,000.15 3,262,924.08 

Income from U.S. Government securities 3,605,780.12 3,787,063.58 

Royalties and sundry revenue. 3,006,176.51 1,692,881.92 

$ 17,671,201.88 $ 15,395,918.38 

Total income.$ 57,332,432.71 $ 51,545,686.54 

Less: All interest payments.$ 321,678.42 $ 284,485.81 

Addition to general reserve. 2,856,948.20 2,461,712.00 

$ 3,178,626.62 $ 2,746,197.81 

Profit available for dividends.$ 54,153,806.09 $ 48,799,488.73 

Less: 6% cash dividends on special stock . 2,574,655.35 2,574,446.55 

Profit available for dividends on common 

stock.$ 51,579,150.74 $ 46,225,042.18 

Less: Regular cash dividends on common 

stock. 28,843,769.00 27,040,881.25 

Extra cash dividends on common 

stock. 14,421,887.00 7,210,893.00 

Surplus for the year.$ 8,313,494.74 $ 11,973,267.93 
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CONDENSED BALANCE SHEET 
December 31, 1928 and 1927 


ASSETS 


1928 1927 

Fixed investments: 

Manufacturing plants at cost, including 

land, buildings, and machinery. $205,63 1,890.56 $200,896,984.37 

Less: General plant reserve and depre- 

ciation . 1 58,07 5,078.92 1 5 0,5 58,612.38 

$ 4 7,5 56,81 1.64 $ 50,338,371.99 

Warehouses, office buildings, etc. 2,380,28 1.10 2,496,892.36 

Furniture and appliances (other than in 

factories). 1.00 1.00 

Patents . 1.0 0 1.0 0 

Total fixed investments $ 49,937,094.74 $ 52,835,266.35 


Associated companies. 

96,614,722.69 

90,330,622.16 

Miscellaneous securities. 

12,206,300.70 

12,618,703.77 

Current assets: 

Inventories. 

. 63,776,1 49.05 

67,2 1 3,705.87 

Installation work in progress. 

19,087,454.92 

16,789,740.17 

Notes and accounts receivable. 

39,804,606.68 

3 3,969,497.14 

U. S. Government securities. 

. 1 1 4,624,000.00 

76,37 1,000.00 

Gish. 

64,089,378.3 5 

77,393,006.92 

Less: Advance payments on contracts . 

$301,381,589.00 
. 19,534,343.95 

$27 1,736,950.10 
1 9,068,609.07 

Total current assets. .. 

$281,847,245.05 $252,668,341.03 

Deferred charges. 

315,615.27 

627,590.56 


$440,920,978.45 $409,080,523.87 
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CONDENSED BALANCE SHEET 
December 31, 1928 and 1927 


LIABILITIES AND CAPITAL 


3J^% Debenture bonds due 1942 

1928 

$ 2,047,000.00 

1927 

$ 2,047,000.00 

Current liabilities: 

Accounts payable. 

17,928,194.44 

1 2,721,346.48 

Accrued taxes, federal and other. 

9,670,55}.84 

1 2,57 1,5 39.45 

Dividends payable. 

1 5,065,574.00 

7,854,563.05 

Total current liabilities. 

$42,664,322.28 

$33,147,448.98 

Reserves for self-insurance, 
workmen’s compensation, etc. 

5,957,417.88 

5,014,514.74 

Charles A. Coffin Foundation.. 

400,000.00 

400,000.00 

General reserve: 

At January 1st. . . 

30,1 58,262.81 

27,696,5 50.8 1 

Added during year from operations .... 
Added during year from income. 

945,694.00 

2,856,948.20 

2,461,712.00 

Total general reserve . 

$33,960,905.01 

$30,158,262.81 

Special stock: 

Authorized 5,500,000 shares, par value 
$10; issued 4,292,963^ shares. 

42,929,635.00 

42,929,635.00 

Common stock and surplus: 

Common stock (authorized 7,400,000 
shares no par value; issued 
7,211,481 84/100 shares). 

180,287,046.00 

1 80,287,046.00 

Surplus at January 1st. 

1 1 5,096,616.34 

103,1 2 3,348.4 1 

Reserve for Contract Purchase Corpora¬ 
tions investments restored to surplus 

(pages 10-11). 

Reserve for federal taxes restored to 

surplus (page 13). 

Surplus for the year. 

5,043,61 3.00 

4,220,928.20 
8,3 1 3,494.74 

1 1,973,267.93 

Total common stock and 
surplus. 

$312,961,698.28 $295,383,662.34 


$440,920,978.45 $409,080,523.87 
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Committees of the Board of Directors reviewed the valuation 
of manufacturing plants, investments in associated companies, mis¬ 
cellaneous securities, inventories, notes and accounts receivable, and 
U.S. Government securities, and the figures used in this report are 
the result of such review. 

MANUFACTURING PLANTS 

From the formation of the General Electric Company in 
1892, there had been expended on manufacturing plants 

to December 31, 1927. $277,687,091.43 

Added during 1928. 15,954,313.79 

$293,641,405.22 

Dismantled, sold or otherwise disposed 

of to December 31, 1927. $76,790,107.06 

Dismantled, sold or otherwise disposed of 

during 1928. 11,219,407.60 88,009,514.66 

Cost of present plants. $205,631,890.56 

General plant reserve and depreciation, 

December 31, 1927.$150,558,612.38 

Added during 1928. 7,516,466.54 158,075,078.92 

Net book value December 31, 1928. $47,556,811.64 


No new buildings of importance were added during the past 
year. The large requirements of the rapidly expanding refrigerator 
business were provided by utilizing and equipping existing floor 
space at Schenectady, Fort Wayne, and Erie works. Apart from the 
refrigerator requirements, expenditures to provide additional capac¬ 
ity and to replace obsolete and worn out equipment were normal. 

In the report for the year 1926 the results of sales of factory 
properties over a four-year period were given to illustrate the neces¬ 
sity of providing a general plant reserve in excess of normal deprecia¬ 
tion rates. 

During the last six years twenty-one factory properties were 
sold, having a first cost of $6,021,561 against which normal depre¬ 
ciation reserves of $1,476,920 had been set aside, leaving a book value 
of $4,544,641. The aggregate selling price was $3,645,043, or a loss 
from first cost of $2,376,518 or 39 per cent, and a book loss of 
$899,598. These losses were charged against the general plant reserve. 

The above losses were sustained on sales of relatively small 
properties, having an average cost value of approximately $290,000, 
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for which there are presumably many prospective users. Large fac¬ 
tory properties, often highly specialized, would have a smaller market 
if any and, to quote from the 1926 annual report— 

'The value of a plant, therefore, cannot safely be deter¬ 
mined by first cost nor by appraisal on the basis of reproduction 
cost less normal depreciation. 

"It is for these reasons that your Company has followed 
the policy of providing a general plant reserve in excess of 
normal depreciation rates, so as to enable it to take promptly 
out of service buildings or equipment which, although not 
worn out physically, are inefficient and uneconomical. Failure 
to provide such a reserve would make the management much 
slower to abandon inefficient buildings and machinery, and 
would make the Company less able to meet new conditions 
and therefore, less effective in economical production and in 
competition." 


ASSOCIATED COMPANIES 

Investments in associated companies have been appraised and 
are carried at a net valuation of $96,614,722.69, compared with 
$90,330,622.16 at the end of 1927. These amounts include advances 
as well as securities, since a large part of the advances are required 
permanently in the business. The increase of $6,284,100.53 is largely 
due to additional capital provided for the International General 
Electric Company and the United Electric Securities Company. 

The method of valuing these securities has been the same for 
many years, that is at cost or an appraisal based upon the methods 
followed by your Company in appraising its own assets. Few of the 
securities of the associated companies are quoted in the market, and 
it has not been the policy to write these few securities up or down 
with changes in the market. This principle has been adhered to in 
valuing 248,106 shares (before the proposed exchange of five shares 
for one) of the common stock of the Radio Corporation of America. 
These shares have been carried on the books at the same figure for 
many years, which is approximately cost at the time of their ac¬ 
quisition. 

The interest and dividends received from these associated 
companies amounted to $7,198,005.29, which is iy 2 per cent of 
the value at which these investments are carried. If your Company’s 
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proportion of all earnings of associated companies available for 
dividends, whether paid or not, had been taken into income, the 
increase would have been approximately $1.62 per share on the 
common stock of your Company. 

Foreign Business 

The export business of your Company is conducted by the 
International General Electric Company, Incorporated. Those por¬ 
tions of its orders and billing which were for General Electric 
products are included in the corresponding figures of the General 
Electric Company at their cost to the International Company. 

The International Company’s business yielded a profit available 
for dividends of $1,681,735.95, compared with $1,556,335.82 in 
1927. Dividends of $1,500,000 were paid during 1928, of which 
your Company received $1,356,744.85, which is included in the 
financial statement as part of “Income from associated companies”. 

The assets of the International Company have been valued by 
substantially the same methods as those used by your Company and 
the accounts were audited by the same accountants. 

G-E Merchandise Distributors 

Among the associated companies are fourteen electrical distrib¬ 
utors handling General Electric merchandise products. At the close of 
1928 there were forty-five designated distributors, including the four¬ 
teen referred to above, operating in one hundred and nine cities 
throughout the United States. A complete list of G-E Merchandise 
Distributors appears on page 23. 

Contract Purchase Corporations 

Since 1921 your Company has been financing time installment 
sales of electrical products in which General Electric apparatus has 
formed a part and, at the close of 1926 (as stated in the Company’s 
annual report for that year), advances of $18,073,000 had been made 
to its subsidiary financing companies to enable them to carry on this 
business. At a later date a maximum of $20,305,000 was advanced. 

Over this period of operation more than 800,000 contracts, 
amounting to upward of $114,000,000, were financed. In addition 
to the direct sales that were made and the profit from the business, 
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there were important collateral advantages in increasing the use of 
electrical devices in homes and workshops. 

On June 30, 1928, your Company sold the entire stock of the 
General Contract Purchase Corporation and its affiliated companies 
to the Industrial Acceptance Corporation, which corporation is 
engaged in the business of installment financing and is in position 
to serve the needs of your Company in this field. As further stated 
in the 1926 annual report— 

“On account of the character of the business and the 
relatively short period of experience from which to determine 
probable future losses, the moderate profits have been set 
aside as reserves, which it is believed will fully protect your 
Company's investment". 

As a result of the sale these reserves, created from interest and 
profits of somewhat less than per cent on the total volume of 
financing, and amounting to $5,043,613, have now been added to 
surplus. 

MISCELLANEOUS SECURITIES 

Miscellaneous securities have been appraised and are carried 
at $12,206,300.70, compared with $12,618,703.77 at the end of 
1927. 

There have been no important changes in this group of 
securities during the year. 

The interest and dividends received from these securities 
amounted to $879,239.81, which is slightly more than 7 per cent 
of the value at which these investments are carried. 


r , . CURRENT ASSETS 

Inventories 

Inventories in factories and warehouses and on consignment 
have been valued in accordance with the custom of your Company, 
at cost or market, whichever is lower. After reserves are deducted, 
they are carried at $63,776,149.05, compared with $67,213,705.87 
at the end of 1927. 
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The following table shows the relation of inventories to ship¬ 
ments billed in each of the last nine years: 



Inventories 

Net 

Ratio of 

Year 

at end 

shipments 

inventories 


of year 

billed 

to shipments 

1920 

$118,109,173.99 

$275,758,487.57 

42.8% 

1921 

64,848,188.87 

221,007,991.64 

29.3 

1922 

75,334,561.79 

200,194,294.09 

37.6 

1923 

83,746,031.05 

271,309,695.37 

30.9 

1924 

68,485,161.08 

299,251,869.15 

22.9 

1925 

67,798,190.20 

290,290,165.97 

23.4 

1926 

65,295,154.88 

326,974,103.84 

20.0 

1927 

67,213,705.87 

312,603,771.53 

21.5 

1928 

63,776,149.05 

337,189,422.43 

18.9 


Notes and Accounts Receivable 

Notes and accounts receivable, after reserves are deducted, are 
carried at $39,804,606.68, compared with $33,969,497.14 at the end 
of 1927. 


Cash and U.S. Government Securities 

At December 31, 1928, cash amounted to $64,089,378.35, and 
temporary investments in securities of the U. S. Government 
amounted to $114,624,000.00, or a total of $178,713,378.35, com¬ 
pared with $153,764,006.92 at the close of the previous year. 


FUNDED DEBT 

The only funded debt of your Company outstanding at Decem¬ 
ber 31, 1928, was $2,047,000 three and one-half per cent gold 
debenture bonds due in 1942. 


CURRENT AND CONTINGENT LIABILITIES 

Total current liabilities amounted to $42,664,322.28, compared 
with $33,147,448.98 at the end of 1927. Your Company has no 
notes payable, or any obligations bearing its endorsement, outstand¬ 
ing. The only contingent liability is that of guarantor of $2,081,316 
in connection with the employees’ housing plan, which is adequately 
secured. A review of the home ownership plan appears on page 17. 
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WORKING CAPITAL 

Working capital (total current assets less total current liabilities) 
amounted to $239,182,922.77, compared with $219,520,892.05 at the 
end of 1927, an increase of $19,662,030.72. 

FEDERAL INCOME AND PROFITS TAXES 

Determination of the liability of the Company for income and 
profits taxes for the years immediately following the war has been 
long delayed by causes beyond our control, and because of the large 
amounts and the uncertainty involved your Company, over a period 
of years, has set up a reserve for this liability pending final determi¬ 
nation. The amounts of federal income and profits taxes for all years 
up to and including the year 1925 have been finally determined and 
this makes it possible to restore to surplus the balance of the reserve 
relating to such period, amounting to $4,220,928.20. 

DIVIDENDS ON COMMON STOCK 

In addition to the regular quarterly dividends at the rate of 
four dollars per share per annum, an extra cash dividend of one 
dollar per share was declared in June 1928, and paid in July 1928; 
another extra cash dividend of one dollar per share was declared in 
December 1928, payable in January 1929, from the surplus accu¬ 
mulated as the result of the sale of the entire holdings of your 
Company in the stock of the Contract Purchase Corporations (see 
pages 10-11), and from the increase during the year in income from 
investments and from sources other than regular sales. 

STOCKHOLDERS 

The number of holders of common and special stock at 
December 19,1928, was 51,882 and included residents of every state 
in the Union. This compares with 49,841 at December 21, 1927. 

CHARLES A. COFFIN FOUNDATION 

When the Board of Directors created the Charles A. Coffin 
Foundation in 1922, it was announced that the Foundation was 
formed “as an expression of appreciation of Mr. Coffin’s great work, 
not only for the General Electric Company, but also for the entire elec¬ 
trical industry and with the desire to make this appreciation enduring 
and constructive, as Mr. Coffin’s life and work have been”. 
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The following awards were made during the year under the 
provisions of the Foundation: 

In June 1928 the Committee of the National Electric Light 
Association awarded the Charles A. Coffin Medal to the Puget Sound 
Power & Light Company of Seattle and $1000 to the employees’ 
benefit association of that company. 

In October 1928 the Committee of the American Electric Rail¬ 
way Association awarded the Charles A. Coffin Medal to the Virginia 
Electric & Power Company of Richmond and $1000 to the em¬ 
ployees’ benefit association of that company. 

The Committee representing the American Institute of Electrical 
Engineers, the Society for the Promotion of Engineering Education, 
and the National Academy of Sciences awarded Charles A. Coffin 
Fellowships to eight graduates of American colleges who desired to 
carry on post-graduate research work and who needed and were 
found worthy of assistance. 

The Advisory Committee of your Company awarded twenty-six 
Certificates of Merit, carrying with them honorariums in cash, to 
employees for meritorious work and distinguished service. Among 
them were ten workmen in the shops, five foremen, six engineers, 
one construction foreman, and four members of the commercial and 
administrative organizations. 

ORGANIZATION CHANGES 

On March 1, 1928, Myron F. Westover retired from the office 
of Secretary and William W. Trench was elected to succeed him. 

On May 1, 1928, Theodore Beran, Commercial Vice President 
in charge of the New York District, retired. 

The stockholders, at their annual meeting on May 8, 1928, 
increased the Board of Directors from twenty to twenty-one mem¬ 
bers. On the same date the Board elected Henry C. McEldowney to 
fill the vacancy. 

On July 6, 1928, Jesse R. Lovejoy and George F. Morrison re¬ 
signed as Vice Presidents. On the same day the Board of Directors 
created the office of Honorary Vice President and elected to this 
office Jesse R. Lovejoy, George F. Morrison, and Burton G. Tremaine. 
At the same time Theodore W. Freeh was elected Vice President in 
charge of the Incandescent Lamp Department and Dr. Willis R. 
Whitney was elected Vice President and Director of Research. 

On January 4, 1929, William J. Hanley, Manager of the East 
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Central District and Charles K. West, Manager of the Atlantic Dis¬ 
trict, were elected Commercial Vice Presidents and will have charge 
of commercial activities in their respective districts. 

PRICES 

The trend of average selling prices of your Company’s products 
continued downward in 1928. Keen competition in the industry and 
improvements in manufacturing methods and general efficiency have 
contributed to that result. Reductions in selling prices during the 
year resulted in savings to customers and the public generally of 
approximately $9,000,000 and these savings are in addition to the 
benefits resulting from improved designs and better operating char¬ 
acteristics. 


EMPLOYEES AND PAYROLLS 

The average number of employees of your Company during 
1928, not including those of associated companies, was 73,526, com¬ 
pared with 72,981 in 1927. Total earnings of these employees 
amounted to $134,056,000 in 1928 and $130,798,000 in 1927. 
Average annual earnings per employee were $1823 and $1792 
respectively, an increase of 1.7 per cent. The cost of living, according 
to the index of the National Industrial Conference Board, decreased 
1.2 per cent in 1928 compared with 1927. 

Compared with the year 1914, average annual earnings of 
employees in 1928 have increased 126 per cent and the cost of living 
has increased 62 per cent. 

Almost fifty-eight per cent of all employees on the payrolls 
at July 1, 1928, had served the Company for five or more years. 
Nineteen per cent of all employees of the Company in 1903 and 
twenty-six per cent of those on the payrolls in 1908 are still in the 
service. 

PENSIONS 

In December 1927 the General Electric Company created a 
Pension Trust of $5,000,000. Subsequent payments made to the 
Trust by your Company, plus income from investments and less 
disbursements, have increased the balance in the Trust at December 
31, 1928, to $7,909,191-99. 

Pensions amounting to $514,495.30 were paid to 953 retired 
employees during 1928, some of whom drew pensions for only 
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part of the year. At December 31st there were 877 on the pension 
rolls. 

The Trustees of the Pension Trust and Custodians under the 
Additional Pension Plan consist of C. C. Chesney (Chairman), 
J. G. Barry and A. H. Jackson, Vice Presidents, W. W. Trench, 
Secretary, and S. L. Whitestone, Comptroller, who constitute the 
Pension Board, J. R. Lovejoy, Chairman of G. E. Employees Secur¬ 
ities Corporation, and C. W. Matthews, Bond Director of the G. E. 
Employees Securities Corporation, who represents the employees. 

The Additional Pension Plan announced to employees in 
December 1927, and referred to in the last annual report, was to 
have been made effective on January 1, 1929. It met with such 
general acceptance that after conferring with the representatives of 
the employees, the effective date was advanced to July 1, 1928. 

The Additional Pension Plan provides that 1 y 2 per cent of the 
earnings of employees is to be set aside as a fund in the hands of 
Pension Custodians and the accumulated principal and income are 
paid out to the employees upon leaving the employ of the Company, 
to the heirs upon death, or in the form of "additional” pensions 
upon retirement. 

Acceptance of the plan was made a mutual condition of em¬ 
ployment for all employees who had completed five years of con¬ 
tinuous service and who on July 1, 1928, were forty-five years of age 
or less and for all employees thereafter completing five years of con¬ 
tinuous service. Every one of this group of 27,000 men and women 
accepted the plan. For employees over forty-five years of age, and 
with more than five years of service, the plan is optional. It was 
accepted by 91 per cent of this group. Employees with less than five 
years of service have until the expiration of that period the option 
to come in under the provisions of the plan. 

GROUP LIFE AND DISABILITY INSURANCE 

For nearly nine years your Company has provided group life 
and disability insurance protecting a large majority of the employees. 

The 1926 annual report described an Additional Group Life 
and Disability Insurance Plan which was offered to employees in the 
latter part of 1925. In December 1927 announcement was made to 
employees that on January 1, 1929, this plan would become a mutual 
condition of employment for some and optional for others. It met 
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with such general acceptance that after conferring with the representa¬ 
tives of the employees, the effective date was advanced to July 1,1928. 

Acceptance of the plan was made a mutual condition of employ¬ 
ment for all men employees who had completed five years of con¬ 
tinuous service and who on July 1, 1928, were forty-five years of age 
or less and for all men employees thereafter completing five years 
of continuous service. Every one of this group of 21,000 accepted 
the plan. For men employees over forty-five years of age on July 1, 
1928, and with more than five years of service, the plan is optional. 
It is also optional for men employees who have served more than 
one year and less than five years, until the expiration of the fifth 
year, when it becomes a mutual condition of employment. There 
were approximately 28,000 men in these two groups and 85 per 
cent accepted the plan. It is optional for all women employees after 
one year of service. There were approximately 16,000 women eligi¬ 
ble, of whom 73 per cent accepted the plan. 

Since the “additional” insurance plan was put into effect in 
November 1925, $2,608,867 has been paid to 1186 employees (or 
their beneficiaries), of which $1,217,367 was under the free insur¬ 
ance policy of the Company, and $1,391,500 was the additional 
insurance paid for by the employees. 

HOME OWNERSHIP PLAN 

The progress in the acquisition of homes by employees has 
continued. During 1928, 347 homes of a value of $2,656,394 were 
financed under the plan. 

In all, 1837 employees have been assisted in financing their 
homes, representing a value of almost $14,000,000, of which the 
employees have paid in excess of $4,633,700, or approximately 33 
per cent, the remainder being carried by financial institutions on firsi 
and second mortgages. 

SAVINGS PLAN FOR EMPLOYEES 

The G.E. Employees Securities Corporation was formed in 1922 
to provide a safe and convenient vehicle for employees’ savings, and 
statements of its organization and development have been made in 
these reports from year to year. The G.E. Employees Securities 
Corporation invests its funds principally in the stock of the General 
Electric Company and securities of electric public utility companies. 
It is the largest single holder of the common stock of your Company. 
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The demand of employees for bonds of the G.E. Employees 
Securities Corporation has continued, and at December 31, 1928, 
there were $35,146,220 of bonds owned or being paid for on the 
installment plan by approximately 34,000 employees. 

Individual subscriptions are limited to $500 per year, and 96 
per cent of the bonds are owned or are being paid for by employees 
receiving less than $6000 salary per year. The largest amount held 
by any one employee is $10,450. 

SUGGESTION SYSTEM 
"There Is Always a Better Way n 

Suggestion systems have been in operation for a number of 
years in most of the large factories, some of the smaller ones, and in 
many of the offices of your Company. The system is designed to 
stimulate the initiative of employees and encourage suggestions for 
better ways of doing things. Suggestion awards are limited to em¬ 
ployees whose duties are not of a supervisory character, and who 
are not specifically employed to make improvements in products or 
methods. 

For outstanding accomplishments, either within this group or 
within the group which is ineligible for suggestion awards, Charles 
A. Coffin Foundation awards are made (see pages 13-14). 

Suggestions are invited particularly for improvements that will 
result in better service to customers; better product, shop methods, 
or equipment; lower cost of production; improved clerical methods 
or labor-saving devices; safety, welfare, or improved working con¬ 
ditions; prevention of waste, etc. 

Suggestion boxes are located throughout the plants, and every 
suggestion deposited therein is passed upon by a committee of 
experts who confer with the individual making the suggestion, 
appraise it, sometimes assist in working out details of application 
and, if the suggestion is accepted, see that it is put into practice, not 
only at the point where it originated, but in other places throughout 
the organization where it may be applicable. 

Awards are made by the committee for every suggestion 
accepted. If the suggestion is one which leads to tangible savings, 
the award is based upon the estimated savings. If it is one which 
does not result in pecuniary saving, the committee decides what is 
just and reasonable. 
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Response from the employees has been gratifying and the num¬ 
ber and quality of suggestions have steadily improved. The highest 
single award has been $1200, and there have been many of from $50 
to $500. During 1928 $62,381 was paid to factory employees for sug¬ 
gestions. During that year 18,077 suggestions were received, which 
is 339 per thousand of eligible employees. Thirty-one per cent of 
those submitted were adopted. During the last six years, since the plan 
became systematized, awards amounting to $263,800 have been paid 
to factory employees in cash or G.E. Employees Securities Corpora¬ 
tion bonds. 

PAYMENTS BY RESULTS 

The Management desires to inform the stockholders of the 
methods employed to encourage the greatest effective productivity 
from all classes of employees—the opportunities that are offered for 
promotion and greater responsibility and for increased remuneration. 

The simplest method of wage payment is to pay for time. In 
many respects this method is unsatisfactory, principally because in 
itself it offers no incentive to do a better job nor does it reward the 
efforts of the ambitious worker, but in many cases it is the only 
system that has so far been devised. However, constant study is being 
directed towards more effective plans of remuneration based upon 
results. 

Perhaps the earliest incentive wage plan is the direct piece-rate 
plan under which payment is based upon the number of pieces pro¬ 
duced. This is often satisfactory when the product can be standard¬ 
ized and put in quantity production with no changes in methods. 

Modifications of the piece-rate system have been introduced, 
such as the differential piece-rate, task and bonus, group incentive 
and many others, and constant study is being made both within and 
outside of our organization to improve these plans, and your Com¬ 
pany has endeavored to apply the best of them. 

Earnings of the workers are studied to identify those who are 
making the highest earnings and to retain them and give them 
greater opportunities either for earning more or for promotion to 
supervisory work, as the Company’s interest lies in obtaining the best 
and most highly skilled workmen and supervisors in order to give the 
best service and increase the productiveness of its capital investment. 

Employees long in the service of the Company have acquired 
experience and greater skill and consequently have more value. 
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There is also less chance of their leaving, with a resulting decrease in 
labor turnover and a substantial saving of expense. Because of this all 
employees, not in higher salaried positions, with five or more years 
service, are paid supplementary compensation of 5 per cent of their 
annual earnings. This payment is made semiannually in cash, or 
in bonds of the G.E. Employees Securities Corporation, at the 
option of the employees. 

Studies are being made to determine if the supplementary com¬ 
pensation for continuous service can be made dependent upon the 
profits of the Company, to which all employees contribute. 

Employees in important and supervisory positions in all de¬ 
partments, including Administrative, Engineering, Manufacturing, 
and Sales, are formed into groups having a common interest in and 
responsibility for the results attained by a department, a sales dis¬ 
trict, a factory, or other subdivision of the business. The elements 
of the responsibility of each group are defined and used as a basis 
for determining the efficiency of its operation. Periodical reports 
are prepared showing the progress of each group and at the end 
of the year an extra compensation fund for each group is calcu¬ 
lated upon the results. These plans embrace all branches of the 
organization, including the leading executives. The plans for this 
last group are based upon the net profit of a department or of the 
Company, after provision for all expenses, including taxes, and a 
reasonable return on the investment. 

As soon as possible after the end of the year the extra com¬ 
pensation earned is paid to the participants according to their 
ratings, in cash, in bonds of the G.E. Employees Securities Corpora¬ 
tion, or in common stock of General Electric Company purchased 
in the open market. 

The grand total of all supplementary and extra compensation 
paid for the year 1928 to 40,040 employees amounted to $7,431,137. 

\ 


The certificate of the accountants testifying to the correctness 
of the published financial statements, will be found on page 21. 

By order of the Board of Directors, 

Owen D. Young, Chairman 
Gerard Swope, President 
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PEAT, MARWICK, MITCHELL & CO. 

Accountants and Auditors 

40 Exchange Place, New York, March 14, 1929 
To the Board of Directors of the 

General Electric Company, 

120 Broadway, New York. 

Dear Sirs: 

We have examined the books and accounts of the General Electric Company 
for the year ended December 31, 1928, and hereby certify that the Condensed 
statement of income and expenses and Balance sheet appearing on pages 5-7 
of this report are in accordance with the books and, in our opinion, correctly 
record the results of the operations of the Company for the year and the 
condition of its affairs as at December 31, 1928. 

We have verified the cash and securities by actual count and inspection or 
by certificates which we have obtained from the depositories. The valuations 
at which the investment in Associated companies, and the investment securi¬ 
ties, are carried have been approved by a Committee of the Board of Directors 
and, in our opinion, are conservative. Our audit has not included the examina¬ 
tion of the accounts of certain of the companies which are controlled through 
stock ownership, but Balance sheets of these companies have been submitted 
to us. 

We have scrutinized the notes and accounts receivable and are satisfied 
that full provision has been made for possible losses through bad and doubt¬ 
ful debts. 

Certified inventories of merchandise, work in progress, and materials and 
supplies have been submitted to us and we have satisfied ourselves that these 
inventories have been taken in a careful manner, that full allowance has been 
made for old or inactive stocks, and that they are conservatively stated on the 
basis of cost or market, whichever is lower. Provision has also been made for 
possible allowances or additional expenditures on completed contracts. 

Expenditures capitalized in the property and plant accounts during the year 
were properly so chargeable as representing additions or improvements. 
Ample provision has been made in the operating accounts for repairs, renewals 
and depreciation, as also liberal reserves for contingencies. 

Yours truly, 

PEAT, MARWICK, MITCHELL & CO. 
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SALES OFFICES 


Akron, Ohio.159 South Main St. 

Amarillo, Tex.802 South Grant St. 

Atlanta, Ga.187 Spring St., N. W. 

Baltimore, Md.. .39 West Lexington St. 
Binghamton, N. Y.. . .19 Chenango St. 
Birmingham, Ala. .602 N. Eighteenth St. 

Bluefield, W. Va.307 Federal St. 

Boston, Mass.. .84 State St. 

Buffalo, N. Y.39 East Genesee St. 

Butte, Mont.20 West Granite St. 

Canton, Ohio.700 Tuscarawas St., West 

Charleston, W. Va.201 Capitol St. 

Charlotte, N. C.. . . 200 South Tryon St. 

Chattanooga, Tenn.536 Market St. 

Chicago, Ill.230 South Clark St. 

Cincinnati, Ohio. .. .215 West Third St. 

Cleveland, Ohio.925 Euclid Ave. 

Columbus, Ohio. . . .17 South High St. 

Dallas, Tex.1801 North Lamar St. 

Davenport, Iowa . ... 111 East Third St. 

Dayton, Ohio.25 North Main St. 

Denver, Colo.650 Seventeenth St. 

Des Moines, Iowa.418 West Sixth Ave. 

Detroit, Mich.700 Antoinette St. 

Duluth, Minn.14 West Superior St. 

El Paso, Tex.. . .109 North Oregon St. 

Erie, Pa.10 East Twelfth St. 

Fort Wayne, Ind.1635 Broadway 

Fort Worth, Tex.712 Main St. 

Grand Rapids, Mich. .201 Monroe Ave. 

Hartford, Conn.18 Asylum St. 

Houston, Tex.1016 Walter Ave. 

Indianapolis, Ind.. 106 North Illinois St. 
Jackson, Mich..212 Michigan Ave., West 

Jacksonville, Fla.11 East Forsyth St. 

Kansas City, Mo.. . 1004 Baltimore Ave. 

Knoxville, Tenn.602 South Gay St. 

Little Rock, Ark.. .223 West Second St. 
Los Angeles, Calif.. .5201 Santa Fe Ave. 
Louisville, Ky. . . .455 South Fourth St. 


Memphis, Tenn.130 Madison Ave. 

Miami, Fla... .25 Southeast Second Ave. 

Milwaukee, Wis.425 East Water St. 

Minneapolis, Minn.. . 107 South Fifth St. 
Nashville, Tenn. .234 Third Ave., North 

Newark, N. J.20 Washington Place 

New Haven, Conn. .129 Church St. 

New Orleans, La.837 Gravier St. 

New York, N. Y.120 Broadway 

Niagara Falls, N. Y.201 Falls St. 

Oklahoma City, Okla. 15 No. Robinson St. 
Omaha, Neb.. 409 South Seventeenth St. 

Philadelphia, Pa.1321 Walnut St. 

Phoenix, Ariz.11 West Jefferson St. 

Pittsburgh, Pa. 535 Smithfield St. 

Portland, Ore.329 Alder St. 

Providence, R. 1.76 Westminster St. 

Richmond, Va.700 East Franklin St. 

Roanoke, Va.. . . 202 South Jefferson St. 

Rochester, N. Y.89 East Ave. 

St. Louis, Mo.112 North Fourth St. 

Salt Lake City, Utah. .200 South Main St. 

San Antonio, Tex.601 Navarro St. 

San Francisco, Calif. .235 Montgomery St. 

Schenectady, N. Y.1 River Road 

Seattle, Wash.811 First Ave. 

Spokane, Wash.421 Riverside Ave. 

Springfield, Ill.504 East Monroe St. 

Springfield, Mass.1387 Main St. 

Syracuse, N. Y.113 South Salina St. 

Tacoma, Wash.950 Pacific Ave. 

Tampa, Fla.112 Cass St. 

Terre Haute, Ind.701 Wabash Ave. 

Toledo, Ohio.520 Madison Ave. 

Tulsa, Okla.409 South Boston St. 

Utica, N. Y.258 Genesee St. 

Washington, D. C. . 1405 G St., N. W. 

Waterbury, Conn.195 Grand St. 

Worcester, Mass.340 Main St. 

Youngstown, Ohio.16 Central Sq. 


SERVICE SHOPS 


Atlanta, Ga.496 Glenn St., S. W. 

Buffalo, N. Y.318 Urban St. 

Chicago, Ill.509 East Illinois St. 

Cincinnati, Ohio. . .215 West Third St. 
Cleveland, Ohio. . .1133 East 152nd St. 

Dallas, Tex.1801 North Lamar St. 

Detroit, Mich.700 Antoinette St. 

Kansas City, Mo.819 East 19th St. 

Los Angeles, Calif.. .5203 Santa Fe Ave. 


Minneapolis, Minn. .410 Third Ave., No. 
New York, N. Y.. . .627 Greenwich St. 
Philadelphia, Pa. .1223 Washington Ave. 

Pittsburgh, Pa.16 Terminal Way 

St. Louis, Mo.1009 Spruce St. 

Salt Lake City, Utah 

360 W. Second South St. 
Seattle, Wash.. 1508 Fourth Ave., South 


Special Service Divisions are also maintained at the following Works: Erie, Pa.; 
Ft. Wayne, Ind.; Oakland, Calif.; Pittsfield, Mass.; Schenectady, N. Y.; West Lynn, Mass. 
(River and West Lynn Works). 


BROADCASTING STATIONS 

WGY, Schenectady, N. Y. KOA, Denver, Colo. KGO, Oakland, Calif. 

22 





































































General Electric Annual Report 


1928 


G-E MERCHANDISE DISTRIBUTORS 


Abilene, Tex.General Electric Supply Corp. 

Akron, Ohio . Lake States Gen’l Elec. Supply Co. 

Albany, N. Y.Havens Electric Co. 

Amarillo, Tex.. . .General Electric Supply Corp. 

Appleton, Wis.G-Q Electric Co. 

Atlanta, Ga.General Electric Supply Corp. 

Baltimore. Md. . General Electric Supply Corp. 
Binghamton, N.Y.. Southern Tier Elec’l Sup. Co. 
Birmingham, Ala.. Matthews Electric Supply Co. 
Boston, Mass.. . .General Electric Supply Corp. 
Bridgeport, Conn.. .So. New England Elec. Co. 

Bronx, N. Y.General Electric Supply Corp. 

Brooklyn, N. Y... Royal Eastern Elec. Sup. Co. 
Brooklyn, N. Y. General Electric Supply Corp. 

Buffalo, N. Y.Falls Equip. Co., Inc. 

Burlington, Iowa. . Crescent Electric Supply Co. 

Butte, Mont.General Electric Supply Corp. 

Charleston, W. Va.Virginian Electric, Inc. 

Charlotte, N. C.. .General Electric Supply Corp. 
Chattanooga, Tenn. .General Electric Sup. Corp. 
Chicago,Ill. Central States Gen’l Elec. Sup. Corp. 

Chicago, Ill.Commonwealth Edison Co. 

Chicago, Ill. Metropolitan Electrical Supply Co. 
Cincinnati, Ohio. Lake States Gen’l Elec. Sup. Co. 
Cleveland, Ohio.Lake States Gen’l Elec. Sup. Co. 

Columbia, S. C.Perry-Mann Electric Co. 

Columbus, Ohio. Lake States Gen’l Elec. Sup. Co. 
Dallas, Tex. ... General Electric Supply Corp. 
Davenport, Iowa. .Crescent Electric Supply Co. 

Dayton, Ohio.Wm. Hall Electric Co. 

Dayton, Ohio..Lake States Gen’l Elec. Sup. Co. 
Denver, Colo. .Hendrie & Bolthoff M. & S. Co. 
Denver, Colo.. . . General Electric Supply Corp. 
Des Moines, Iowa. Mid-West Gen’l Elec. Sup. Co. 

Detroit, Mich.Frank C. Teal Co. 

Detroit, Mich..Lake States Gen’l Elec. Sup. Co. 
Dubuque, Iowa . Crescent Electric Supply Co. 
Duluth, Minn. .Northwest Gen’l Elec. Sup. Co. 

Erie, Pa. .E. S. & E. Co. of Erie 

Evansville, Ind. Lake States Gen’l Elec. Sup. Co. 
Fargo, N. D. . Northwest Gen’l Elec. Sup. Co. 
Fort Wayne, Ind.. Protective Electrical Supply Co. 
Grand Rapids, Mich..C. J. Litscher Electric Co. 
Greensboro, N. C... National Electrical Sup. Co. 
Hartford, Conn.. Southern New England Elec. Co. 
Houston, Tex.. . General Electric Supply Corp. 
Indianapolis, Ind.. Lake States Gen’l Elec. Sup.Co. 

Jackson, Mich.C. J. Litscher Electric Co. 

Jackson, Miss.. General Electric Supply Corp. 
Jacksonville, Fla..General Electric Supply Corp. 
Jamaica, N. Y.. Royal Eastern Electrical Sup. Co. 
Jersey City, N. J. . General Electric Supply Corp. 
Joplin, Mo.. Mid-West Gen’l Elec. Sup. Corp. 
Kalamazoo, Mich.. . .C. J. Litscher Electric Co. 
Kansas City, Mo.. Mid-West Gen’l Elec. Sup. Co. 
Knoxville, Tenn..General Electric Supply Corp. 
LaCrosse, Wis.. North west Gen’l Elec. Sup. Co. 
Little Rock, Ark..General Electric Supply Corp. 

Long Beach, Calif.Pacific States Electric Co. 

Long Island City, N. Y. 

Royal Eastern Electrical Supply Co. 
Los Angeles, Calif.. . . Pacific States Electric Co. 


Louisville, Ky..Lake States Gen’l Elec. Sup. Co. 

Madison, Wis.Crescent Electric Supply Co. 

Memphis, Tenn.. General Electric Supply Corp. 

Miami, Fla.General Electric Supply Corp. 

Milwaukee, Wis.G-Q Electric Co. 

Minneapolis, Minn. 

Northwest Gen’l Elec. Sup. Co. 

Mobile, Ala.Matthews Elec. Sup. Co. 

Nashville, Tenn. General Electric Supply Corp. 
Newark, N. J.. .. General Electric Supply Corp. 

Newark, N. J,.E. B. Latham & Co. 

New Bedford, Mass..Union Electric Supply Co. 
New Haven, Conn. Southern New Eng. Elec. Co. 
New Orleans, La.. General Electric Supply Corp. 
New Rochelle, N. Y. 

Royal Eastern Electical Supply Co. 

New York, N. Y.E. B. Latham & Co. 

New York, N. Y. . Royal Eastern Elec. Sup. Co. 
New York, N.Y... General Electric Supply Corp. 

Niagara Falls, N. Y.Falls Equip. Co., Inc. 

Norfolk, Va. . . General Electric Supply Corp. 

Oakland, Calif..Pacific States Electric Co. 

Oklahoma City, Okla.. General Elec. Sup. Corp. 
Omaha, Neb.. .Mid-West Gen’l Elec. Sup. Co. 
Paterson, N. J.. .General Electric Supply Corp. 

Philadelphia, Pa.Jones-Beach & Co. 

Philadelphia, Pa. General Electric Supply Corp. 

Phoenix, Ariz.. Pacific States Electric Co. 

Pittsburgh, Pa.. . .General Electric Supply Corp. 

Portland, Me.General Electric Supply Corp. 

Portland, Ore.Pacific States Electric Co. 

Providence, R. I.Union Electric Supply Co. 

Raleigh, N. C_General Electric Supply Corp. 

Racine, Wis.G-Q Electric Co. 

Richmond, Va. .General Electric Supply Corp. 

Rochester, N. Y-Wheeler-Green Electric Co. 

Rockford, Ill.Swords Electric Co. 

St. Joseph, Mo..Mid-West Gen’l Elec. Sup. Co. 
St. Louis, Mo.. . .General Electric Supply Corp. 
St. Paul, Minn., Northwest Gen’l Elec. Sup. Co. 
Salt Lake City, Utah. .Gen’l Elec. Supply Corp. 
San Antonio, Tex.. .General Elec. Supply Corp. 
San Diego, Calif. ... Pacific States Electric Co. 
San Francisco, Calif.. .Pacific States Electric Co. 
Savannah, Ga.. . .General Electric Supply Corp. 

Scranton, Pa.E. S. & E. Co. of Scranton 

Seattle, Wash.Pacific States Electric Co. 

Shreveport, La. . .. General Electric Supply Corp. 

South Bend, Ind.South Bend Electric Co. 

Spokane, Wash.Pacific States Electric Co. 

Springfield, Ill.. .General Electric Supply Corp. 
Springfield, Mass., General Electric Supply Corp. 

Syracuse, N. Y.Syracuse Supply Co. 

Tacoma, Wash.Home Electric Co. 

Tampa, Fla.General Electric Supply Corp. 

Toledo, Ohio . Lake States Gen’l Elec. Sup. Co. 

Tulsa, Okla.General Electric Supply Corp. 

Utica, N. Y.. Langdon & Hughes Electric Co. 
Washington, D. C.. National Electrical Sup. Co. 
Waterbury, Conn.. .So. New England Elec. Co. 

Wheeling, W Va.Gee Electric Co. 

Wichita, Kans.Sutton Electric Supply Co. 


Motor Dealers and Lamp Agencies in all large cities and towns. 

Distributors outside the United States and Canada: 

INTERNATIONAL GENERAL ELECTRIC COMPANY, INC. 

New York City Schenectady, N. Y. London 

Distributors in Canada: 

CANADIAN GENERAL ELECTRIC COMPANY, LTD. 

Toronto, Ontario 
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G-E REFRIGERATOR DISTRIBUTORS 


Akron, Ohio.The H. G. Bogart Co. 

Albany, N. Y.Page-Morris, Inc. 

Altoona, Pa. ..J. E. Spence 

Amarillo, Tex. .Finklea Electric Co. 

Atlanta, Ga..Alexander-Seewald Co. 

Atlantic City, N. J..Eastern Hardware & Sup. Co. 

Baltimore, Md.The Hines Co. 

Billings, Mont.F. B. Connelly Co. 

Birmingham, Ala.. .Matthews Electric Sup. Co. 
Boston, Mass. 

Electric Refrig. Co. of New England 

Buffalo, N. Y.Erco, Inc. 

Canton, Ohio.The Willis Co. 

Charleston, W. Va.. .Elec. Home Appliance Co. 

Charlotte, N. C.Glasgow Refrigeration Co. 

Chicago, Ill.R. Cooper, Jr., Inc. 

Cincinnati, Ohio.Milnor Refrig. Co. 

Cleveland, Ohio.Cushman Refrig. Co. 

Columbus, Ohio .Bard & Barger, Inc. 

Dallas, Tex.A. C. Rogers 

Davenport, Iowa .Arnold-Ervin Co. 

Dayton, Ohio.F. P. Lutz 

Denver, Colo.B. K. Sweeney Elec. Co. 

Des Moines, Iowa.Mid-West Refrig. Co. 

Detroit, Mich.Electric Utilities Co. 

Duluth, Minn. .A. S. Dunning, Inc. 

El Paso, Tex. .E. O. Cone 

Evansville, Ind..Elec. Refrig. Co. 

Fargo, N. D.Dakota Refrig. Co. 

Fort Worth, Tex.Reid-Bishop, Inc. 

Fresno, Calif........ Valley Electric Supply Co. 

Grand Rapids, Mich.C. H. Stull Co. 

Green Bay, Wis.Morley-Murphy Co. 

Greenville, S. C.Huntington & Guerry 

Harrisburg, Pa.N. K. Ovalle 

Hartford, Conn.Newton-Parsons Co. 

Honolulu, Hawaii.W. A. Ramsay, Ltd. 

Houston, Tex.Edmundson Refrig. Corp. 

Indianapolis, Ind.. .Hoosier Electric Refrig. Co. 

Jackson, Miss.A. G. Riddick 

Kansas City, Mo.Glueck & Co. 

Little Rock, Ark. . . ... O’Bannon Bros. 

Los Angeles, Calif. .The Geo. Belsey Co. 


Louisville, Ky.Electric Refrig. Co. 

Lowell, Mass..Eastern Service Refrig. Co. 

Madison, Wis.Wisconsin Elec. Refrig. Co. 

Memphis, Tenn.Ray H. Boaz Co., Inc. 

Milwaukee, Wis.E. N. Schaefer, Inc. 

Minneapolis, Minn.Shannon, Inc. 

Nashville, Tenn.Tennessee Refrig. Co. 

Newark, N. J.Philip H. Harrison & Co. 

New Orleans, La.Woodward, Wight & Co. 

New York, N. Y.Rex Cole, Inc. 

Oklahoma City, Okla.Ahrens Supply Co. 

Omaha, Neb.. .Storz Western Auto Supply Co. 

Philadelphia, Pa.Judson C. Burns, Inc. 

Pittsburgh, Pa.Ochiltree Electric Co. 

Portland, Me.Maine Electric Co. 

Portland, Ore.Arch Electric Co., Inc. 

Raleigh, N. C.Southern Refrig. Co. 

Richmond, Va.Commonwealth Refrig. Co. 

Roanoke, Va.. . . Lockwood-Embree Sales Corp. 

Rochester, N. Y.Wheeler Refrig. Co. 

Saginaw, Mich.Morley Bros. 

St. Joseph, Mo... American Electric Co. 

St. Louis, Mo..James & Co., Inc. 

St. Paul, Minn.Lambert & Simpson 

St. Petersburg, Fla.. Florida Electric Refrig Co. 

Salt Lake City, Utah.Frank Edwards Co. 

San Angelo, Tex.Findlater Refrig. Co. 

San Antonio, Tex.Wright Bros. 

San Diego, Calif..George T. Bauder 

San Francisco, Calif..L. H. Bennett 

Seattle, Wash.Gordon Prentiss, Inc. 

Shreveport, La..Cahn Electric Co. 

South Bend, Ind.H. B. McCarty 

Spokane, Wash.Electric Refrig. Co. 

Springfield, Ill.. . .Bulpitt Refrig. Co. 

Springfield, Mass..Electric Device Co. 

Toledo, Ohio 

Lake States General Electric Sup. Co., Inc. 
Washington, D. C.. National Electric Supply Co. 
Waterbury, Conn.. .Modern Home Utilities Co. 

Wheeling, W. Va.W. N. Hogan, Inc. 

Wichita, Kans. .Johnson Bros. Auto Supply Co. 
Worcester, Mass.Coghlin Elec. Co. 
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